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LICATION IN MORNING PAPERS 


High Points the Statistical Record the Tenth Federal 
Reserve District 


Comparing the First Half Year 1923 with the Corresponding Period 1922 


Clearing Houses cities weeks this year, (equal output all mills the District): 


Six months this year 9,339,862 barrels. Increase 
Increase over last first six over first six months last year 75,634 barrels, 


months, $852,192,000, 14.1%. 
Discounted and purchased bills held the Federal Wheat receipts four markets during the wheat 
Reserve Bank Kansas City and Branches July year July 1922, June 30, 1923, inclusive, 
$53,431,164. Increase over total January 141,454,400 bushels. Decrease from the previous 
$18,296,310, Increase over total July wheat year ending June 30, 1922, 24,618,550 
last year, $33,365,725 166.2%. bushels, 14.8%. 
Loans and discounts, including rediscounts, reported Corn Receipts four markets January June 


30, inclusive, 28,316,980 bushels. Decrease from 


Increase over January $2,777,000, 

Oats receipts four markets January June 
inclusive, 14,520,700. Increase over corresponding 
period last year 5,917,000 bushels, 68.8%. 


Demand deposits, selected Member Banks July 

$428,946,000. Decrease from January $20- 
4.5%. 

ore shipments from Tri-State District first 


Time deposits, selected Member Banks July half this year 51,940 tons. Increase over same 
Increase over January $7,035,000, period last year 5,449 tons, 
5.6%. 
Zinc ore shipments from Tri-State District first half 
Commercial failures Tenth Federal Reserve this year 367,662 tons. Increase over same 
District, first months this year, 468 number period last year 131,093 tons, 55.4%. 
from first six months last year, number and Stock receipts markets: Cattle 2,513,179, 


increase 228,609. Calves 300,348, increase 43,039. 
Hogs 6,117,291, increase 1,405,216. Sheep 3,217- 
Building operations cities first half 1923: 909, increase 431,816. Horses and mules 57,882, 
Permits issued for 18,267 buildings estimated cost increase 12,964. Cars 180,355, increase 23,568. 


$60,538,250. Increase over first half 1922, Per- Meat Packing centers, measured 


purchases: Cattle 1,384,131, 204,653. 
Calves 214,554, increase §2,250. Hogs 4,907,670, 
increase 1,163,392. Sheep 2,068,768, increase 481,- 


mits 2,311 14.5% and estimated cost $14,418,361, 
31.3%. 


Oil production Oklahoma, Kansas 


Wyoming and Colorado: Daily average first six 

months this year 650,831 barrels with the total out- Savings deposits reported fifty-eight commercial 
put 117,801,000 barrels. Increase over first six banks and savings institutions July total 
months last year 112,538 barrels daily output and Increase over January total 
20,370,000 barrels total production, 20.9%. $3,264,056, 
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SURVEY conditions the Tenth Federal Reserve 
District mid-summer discloses harvesting wheat 
Oklahoma, Kansas and Missouri almost completed, under 
full headway Nebraska and starting the Rocky Mountain 
states. The 1923 crop, while less than that last year, 
considered adequate for market requirements, generally good 
quality and now moving through market channels fair 
volume prices below those year ago. 

Clearing skies and seasonally warm weather dispelled the 
gloom and uncertainty engendered the excessive rains and 
floods which came May and June. All growing crops were 
greatly benefitted, that the official reports for July forecast 
unusually good all-around year agricultural production, 
and more widely diversified than has been reported for several 
years. 

Movements live stock from farms and ranges have most 
instances broken previous records for the first half year, 
reflecting increase production animals for meat. While 
prices are down compared with those prevailing since the 
World War, the live stock industry reported generally good 
condition. 

Business general has been maintained higher level than 
that the corresponding six months period !ast year. many 
lines the volume has surpassed that previous high records. 
Though the reports wholesale and retail houses reflect 
unusual degree caution buying, evident that trade 
June and throughout the half year was maintained higher 
level than the corresponding month and six months 1922. 
With crop prospects improved the outlook for fall and winter 
trade described the reports very good. 

The reports from the leading industries the District, such 
mining, petroleum production and refining, flour milling, 
meat packing, and many lines manufacturing, reflect ex- 
ceptionally heavy operations. 

Building operations during the first half the year were the 
largest record for any six months period. The figures for 
cities the District show increase 14.5% the number 
buildings and increase 31.3% estimated cost con- 
struction over the first six months 1922. 

Reports indicate full employment labor all parts the 
District with shortages some places and strikes import- 
ance. Increases wages some the industries and railroad 
shops are reported. 


PRINCIPAL RESOURCE AND LIABILITY ITEMS MEMBER BANKS 
SELECTED CITIES 
July 1923 June 6,1923 
Loans and Discounts (including redis- 
counts): 


(b) Secured stocks and bonds, other 

364,467,000 360,417,000 
Investments: 

(a) U.S. pre-war bonds............... 11,926,000 11,920,000 

(b) Liberty bonds.............. 46,079,000 

(d) U.S. Victory notes and Treasury notes 21,380,000 

(e) U.S. Certificates 6,099,000 7,806,000 

Other Bonds, Stocks and securities. 59,466,000 
discounts, and investments £98,747,000 
Net demand deposits which reserve 

428,946,000 423,875,000 
Bills payable and rediscounts with 

Bank secured 

(a) U.S. Govt. obligations............ 21,948,000 

16,881,000 


SAVINGS BANKS, CITIES TENTH DISTRICT 


AMOUNT DEPOSITS 

Kansas City, Kansas.............. 2,378,084 
Kansas City, Missouri............. 12,251,199 
Lincoln, 3,167,291 2,986,881 
Omaha, 7,012,279 6,829,258 
St. Joseph, Missouri. ............. 9,665 

NUMBER ACCOUNTS 

Banks July 1923 January 1923 
City, 8,274 8,089 
Kansas City, Missouri............. 81,877 80,375 
St. Joseph, 23,887 23,122 

Financial 


Interest the Tenth Federal Reserve District this mid- 
summer season usually centers around the financing crop 
movements, notably the marketing new wheat. former 
years, previous the advent the Federal Reserve System, 
often became necessary for the banks the “wheat belt” 
borrow heavily from eastern centers. This year the banks are 
well equipped meet crop marketing requirements with their 
own funds and the credit facilities afforded the Federal 
Reserve Bank Kansas City, together with the added facilities 
for agricultural financing made possible through 
enacted during the last Congress. 

The weekly statement the Federal Reserve Bank Kansas 
City and branches July 1923, showed discounted and 
purchased bills held aggregating $53,431,164, which was 
$18,296,310 52.1% greater than the total discounted and 
purchased bills held January the first weekly statement 
1923, and 166.2% greater than July 1922, 
when last year’s wheat crop was beginning move market- 
ward. Although the ratio total reserves deposit and 
Federal Reserve notes liabilities combined was down 
was apparent that the Federal Reserve Bank Kansas City 
was position supply currency and credit Member Banks 
sufficient for the movement crops, well meet the needs 
live stock and general business. Subsequent weekly state- 
ments during July show bills rediscounted for Member Banks 
about the same high level. 

Seventy-seven selected Member Banks the Tenth District re- 
ported loans and discounts, including rediscounts, aggre- 
gating $450,147,000. This was $3,882,000 greater than the total 
June and the highest point reached since April this 
year. The July total indicates increase $2,777,000 over 
the total January the first reporting date 
ments the reporting Member Banks July were 
decrease $1,451,000 four weeks, but $851,000 above 
those January Demand deposits reported the seventy- 
seven selected Member Banks July aggregated 
increase $5,071,000 over the total four weeks previous 
that date, but lower level than during the first four months 
the year. Time deposits, totaling $132,258,000 July 
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THE UNITED STATES DURING JUNEAND 
THE FIRST HALF 1923 FEDERAL RESERVE DISTRICTS; 


192 1922 1923 

Second (New 288 273 8,276,970 
Sixth 147 1,294,943 2,041,013 
Seventh 159 230 2,854,809 6,369,831 
int inneapolis........... 1,390,396 1,307,894 
TENTH (Kansas 1,274,881 2,149,987 
Eleventh 114 1,293,018 2,481,679 
Twelfth (San 156 206 1,551,963 
Total six months........ 9,724 


were with the exception June and June 27, when they were 
$32,000 and $163,000 higher, the largest record for the seventy- 
seven Member Banks. 

Deposits savings accounts commercial banks and savings 
institutions cities the Tenth District exhibit healthy 
growth month month this year, while the number savings 
accounts the banks show like tendency. Total savings 
deposits July shown the summary banks reporting 
the Monthly Review, were about greater than January 


this year while there was increase about the 
number savings accounts. 


Bank Debits, Measure Business 


The reports twenty-nine clearing houses many cities 
the Tenth District show debits banks the accounts 
their customers during the first twenty-six weeks 1923 aggre- 
gated $7,475,585,000. For comparison debits during the 
first half this year with those reported during similar period 
necessary use the totals sixteen clearing houses 


DEBITS BANKS CITIES THE TENTH 
FEDERAL RESERVE DISTRICT 


Weeks Ending Weeks Ending 
July 1923 1922 Increase 
Atchison, Kansas............ 30,773,000 21.3 
Bartlesville, Okla............ 80,926,000 60,595,000 33-6 
Casper, Wyoming........... 100,556,000 
Cheyene, 62,079,000 16.3 
Springs, Colo....... 66,243,000 12.6 
Denver, 969,481,000 851,002,000 13-9 
Enid, Oklahoma............. 77,166,000 
Fremont, Nebraska.......... 24,519,000 
Grand Junction, 16,848,000 
Guthrie, Oklahoma ......... 19,920,000 
Hutchison, Kansas.......... 71,313,000 
Independence, 
Kansas City, Kansas........ 89,437,000 29.7 
Kansas City, 1,704,616,000 20.6 
Lawrence, 26,238,000 
McAlester, 23,952,000 
Muskogee, Oxiahoma........ 138,652,000 11.6 
Okmulgee, 
Omaha, 1,253,744,000 1,111,820,000 13-4 
Parsons, 22,286,000 
Pittsburg, Kansas........... 
Pueblo, 98,113,000 94,052,000 
St. Joseph, Missouri......... 385,452,000 343,002,000 12.4 
662,076,000 611,525,000 8.2 
Wichita, 276,279,000 250,987,000 10.1 


computed returns from sixteen cities reporting regularly during the 
six months both years. 


which reported weekly both years. These sixteen cities 
reported $6,897,922,000 the total their debits the twenty- 
six weeks this year, against $6,045,730,000 the total for the 
first twenty-six weeks last year. These totals show 
increase $852,192,000, the volume business for 
the six months this year over the total for the first six months 
last year. 

Debits reported clearing houses twenty-nine cities for 
four weeks period ending July 1923, totaled $1,107,801,000, 
compared with $1,131,786,000 for four weeks ending June 
1923, and with $1,071,475,000 for four weeks ending July 1922. 


Commercial Failures 


Insolvencies the United States during the month June and 
the first six months 1923 were greatly reduced number and 
the amount defaulted indebtedness from the totals for the 
month and six months’ period reports show decided 
improvement the business the country. 

The reports for the Tenth District, both for June and the six 
months’ period, are quite favorable and line with those 
throughout the United States. They show total 468 failures 
and $7,586,299 liabilities for the first six months 1923, 
compared with 533 failures and $12,508,998 liabilities for 
the corresponding six months 1922. This decrease 65, 

13.9%, the number failures, and decrease $4,922,699, 
39.3% the amount liabilities. 
The summary commercial failures for June and six months 
period are those Dun Company. 


The Crops 1923 


Notwithstanding drought conditions during the Fall and Winter 
over large area the Great Plains, low temperatures late the 
Spring, excessive rainfall May and the early part June, and 
the seasons generally backward, the year 1923 promises 
least average year for agricultural production the Tenth 
Federal Reserve District. The United States Department 
estimates based conditions June were, many 


instances, reduced the July reports account wet soil and 
flood damage many sections. According the July estimates, 
total production the several crops the seven states Colo- 
rado, Kansas, Missouri, Nebraska, New Mexico, Oklahoma and 
Wyoming forecast follows, figures 1922 production being 
used for the purpose comparison. 
1923 1922 

Winter Wheat, 236,533,000 267,273,000 
Spring Wheat, 17,662,000 
All Wheat, 254,195,000 278,614,000 
Barley, 42,973,000 29,980,000 
Rye, 
Apples, 14,480,000 20,485,000 


SMALL GRAINS: The winter wheat harvest made fairly 
good progress the latter part June over the greater portion 
the wheat area account improved weather conditions. 
the opening week July harvesting was progressing far 
north Southern Nebraska. Wet soil retarded work some 
sections, and few localities wind and hail storms damaged the 
grain. The crop winter wheat the District this year 
expected fall short that 1922, although spring wheat 
promises much larger crop than last year. Kansas and 
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Review 
ACREAGE AND ESTIMATED YIELD CORN, JULY 1923 SEVEN STATES 


Condition Acreage (Bushels) 

July 1923 1923 1922 Estimated July Final, 1922 
8,172,000 7,296,000 203,810,000 182,400,000 


Nebraska the winter wheat crop expected fall short the 
1922 crop, while Missouri and Oklahoma reports indicate 
increased yields over last year. Colorado reported about the 
same production winter wheat was finally reported for 1922. 
Spring wheat has made fairly good progress and generally 
good condition. The acreage has been increased Colorado, 
Nebraska, Wyoming and New Mexico, which accounts for the 
increased production. 

The reports indicate the crop oats this year will exceed that 
1922 this District. The barley crop expected lar- 
ger, and the crop rye estimated slightly above that 
last year. 

HAY: rains have interfered with hay harvesting 
many sections, but this year’s crop all hay reported 
slightly above the crop 1922, which was 20,268,000 tons for 
the seven states which, wholly part, are this District. 


CORN: The report from all States the Tenth District 
indicate increase the acreage corn over that planted 
1922 with conditions favorable for good crop. Improved 
weather conditions late June permitted farmers rid their 
corn weeds and stir the soil. the states larger pro- 
duction the crop generally has had adequate supply moisture 
Farm work progressed rapidly after the season made its late 
start and rule the planted corn fairly well cultivated, and 
although the condition over the District somewhat uneven, 
corn looking good and promises large yield. 

Kansas this year’s acreage 15% greater than 
that last year and the largest since 1918. the main corn 
growing region the better conditions are found the counties 
the northern tier, ranging from 80% 89% normal. The 
highest conditions, ranging 90%, however, prevail the 
western third the state, while the lowest condition June 
was the southeastern quarter the state. Nebraska has 
larger planted acreage than 1922, and the leading corn 
producing state the District expected produce very 
large crop, conditions having improved recently. Corn look- 
ing exceptionally good Oklahoma, although much replanting 
was necessary result the wet season. With increased 
acreage and improved condition Missouri expected produce 
large crop corn. Colorado and Wyoming corn gener- 
ally making excellent growth since the prevalence warm 
weather, although some replanting was necessary. 

COTTON: The July report the United States Depart- 
ment Agriculture indicates marvelous improvement between 
May and June the cotton outlook the United States 
and the states the Tenth District which produce cotton. 
According the figures this year’s cotton crop the United 
States June showed average condition 69.9% 
normal, with forecast 11,412,000 bales, compared with 
9.964,000 bales last year, 7,954,000 bales two years ago and 
13,440,000 bales three years agu. 

Oklahoma cotton came out the extreme wet spell 
remarkably good condition and June showed condition 
64% compared with 63% May 25, which was the lowest 
condition May ever recorded. Whitehurst, president 


the State Board Agriculture, reports: has been 
little complaint regarding the boll weevil, while survey made 
recently the board showed not nearly much cotton de- 
stroyed had expected.” This was due part the 
wisdom many farmers planting their cotton the high land 
and giving over the bottom lands corn. 


The acreage cotton Oklahoma estimated 3,357,000 
acres, which expected produce from 750,000 1,000,000 
bales. Last year the cotton area Oklahoma was 2,951,000 
acres and production was 635,000 bales. Missouri’s cotton area 
this year estimated 394,000 acres, with condition 62%. 
Last year 198,000 acres were planted and the yield was 149,000 
bales. 


POTATOES: Colorado reports say potatoes are fair 
good condition although frost caused setback some south- 
western districts. Kansas potatoes made good progress June 
after having met with severe reverses account freezes. 
Considerable damage resulted from heavy rains. The Kaw 
valley acreage about 16,000 acres, 1,000 less than last year. 
Nebraska potatoes are doing fair considering weather and soil 
conditions, with the acreage about 15% below last year. The 
Oklahoma acreage also slightly less than 1922. 


SUGAR BEETS: Thinning sugar beets Colorado was 
delayed June somewhat all eastern slope districts, especially 
the northern and northeastern sections Colorado, and also 
Wyoming and Western Nebraska excessive rains. the 
western slope good progress was made. This year’s acreage 
contracted compares favorably with that last year. 


OTHER CROPS AND FORAGE: One the results the 
dry fall and winter the Western Great Plains and sections 
the Rocky Mountain regions, which was disastrous fall sown 
grains, large increase the acreage planted corn, sorghums, 
broom corn, millet, pinto beans and forage crops. This par- 
ticularly noticeable Western Oklahoma, Western Kansas, 
Western Nebraska and Eastern Colorado where the heavy spring 
and early summer rains made conditions favorable for planting 
and growth. 


The broom corn area this year reported 450,000 acres for 
the five producing states, compared with 220,000 acres last year. 
The acreage planted this year five states, compared with last 
year’s planting, follows: 


192 1922 


Colorado’s cantaloups this year covered 9,660 acres, against 
14,000 1922, decrease 4,340 acres 31%. New Mexico 
reported 1,500 acres, which was 400 acres 36% more than last 
year. 


_ 


Colorado’s onion crop was estimated 3,040 acres, 

Missouri reported 800 acres and New Mexico 300 
intermediate cabbage while Colorado reported §,700 acres 
late cabb 12% large than Jast year’s acreage 

This year’s acreage commercial tomatoes 24,000 
for these six states: Colorado 3,100 acres, Kansas 1,100 
Missouri acres, Nebraska 400 acres, New Mexico 
Oklahoma acres. Last year’s commercial tomato 
was 19,600 acres. 


Grain Movements 
Arrival wheat the four principal markets the Tenth 
during the wheat marketing year ending June totaled 
bushels, which was 24, bushels 14.8% less 
than during the wheat year ending June 1922. 
The receipts wheat bushels the four markets for the last 
two years follow: 


July 1,1922 Increase Percent 

June 30,1923 Decrease Change 


The receipts the four totaling 
bushels, were the for any month this year and the 
smallest June receipts recorded four years. 

Receipts barley and during the six months 
1923 were volume than during the corresponding 
period last year. oats, however, registered 
increase for this year over last year’s six months. The 
six months record receipts bushels these grains follows: 


Corn Oats Rye Kafr 
837,080 166,200 8,400 20,400 


Prices wheat the start the Crop year were 
the best, No. hard and dark hard wheat selling July, 1922, 
Kansas City per bushel. There were declin nes 
August and September, but ened October and 
remained practically steady through the winter and spring. 
June hard wheat dropped one dollar per bushel. New 
hard and dark winter wheat Kansas City July were 
quoted $1.05. The following shows the 
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Flour Production 
Mills reporting their output the Northwestern 
and representing 65% 70% all milling the South- 
west, produced 9,339,862 barrels flour during the six months 
ending June 30,1923. This total indicates increase 75,634 
barrels over the total production the first six months 
During the wheat year July 1922, June 30, 1923 


the same mil 


inclusive, 

produced 21,120,958 barrels flour, decrease 

from the total for the previous wheat 
year ending June 30, 1922. 

The fiour output Southwestern mills during the month 

June was barrels, which was 217,380 barrels 13.2% 

less than the May output and 107,844 barrels less than 


production The June record follows: 


Production Percent 

Barrels Capacity 


The fiour trade during June experienced the usual harvest 
season dullness, buyers apparently sufficient flour hand 
booked carry ‘them through the remainder the crop year. 
Some orders for new wheat were booked millers figures 
slightly below those for Some improvement the 
export trade was reported. 


Live Stock 

The live stock industry the Tenth District this time is, 
the whole, more stabi than any previous season since 
the World War.’ Gains production meat animals have been 
recent Pastures and ranges improved during 
May and June and there abundance stock food all 
sections. 

Cattle are fast taking the long grass pastures 
Missouri, Kansas, Nebraska and Oklahoma. hey are doing 
well the ranges Colorado, Wyoming and New Mexico, 
conditions the last-named state having improved recently. 
The calf crop was about normal and losses were 

similar report Sheep are generally 
excellent condition. The wool clip was about comp the 
early part July. mparatively few sales have been reported, 


and corn for each month during many growers holding their woolfor higher prices. large 
High High The states rted 5.8% more pigs the Spring, 
109 though some losses pigs were reported account cool and 
large receipts the six leading markets during the first half 
RECEIPTS LIVE STOCK SIX MARKETS FOR SIX MONTHS 
Calves Hogs Sheep 
svluies 
211,392 23,570 283,837 
Uklahoma City 139,762 24,487 2,487 
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PACKERS’ PURCHASES LIVE STOCK SIX MARKETS FOR SIX MONTHS 


Cattle Calves Hogs Sheep 
183,470 1,112,243 442,972 


1923. classes live stock show increases receipts over 
those for like period 1922, while new high records were made 
receipts cattle and hogs. 

The cattle market showed more stability during the first half 
the year than any time since the unsettled conditions war 
time. Even though the receipts were the largest record for 
any spring and early summer season, prices tended upward and 
choice steers sold June Kansas City around $11.25 
per hundred weight. heavy run grass cattle starting 
June brought some recession prices and wider range between 
grass cattle and fed cattle. 

The heavy receipts hogs which featured the market situation 
during the year was accompanied decline hog values which 
during June reached lower levels than since Prices 
hogs the end the six months’ period were about $1.50 lower 
chan the beginning the year. 

Sheep and lambs maintained comparatively high prices during 
the year July The native season opened May with 
packers paying $17.10 for native springers good quality. 
the close June prices lambs were generally cents higher 
and sheep about lower than values the end last De- 
cember. 

While noted from the reports that meat packers and ship- 
pers eastern markets absorbed the bulk the market offerings 
live stock, the movement stocker and feeder animals the 
farms and pastures was during the period this year the largest 
record for any six months period. 


STOCKERS AND FEEDERS THE COUNTRY FROM FOUR 
MARKETS FOR SIX MONTHS 


Cattle Calves Hogs Sheep 
38,380 1,960 8,301 45,834 
Six Months, 1922....... 170,044 361,533 


Meat packing operations were maintaned well above 
and fact new high records slaughter were made. 


Petroleum 


During the first six months 1923 the output crude oil 
from wells Oklahoma and Kansas the Mid-Continent 
field and Wyoming and Clorado the Rocky Mountain field 
aggregated 117,801,000 barrels, daily average 650,831 
barrels. This was the greatest half year crude oil production 
yet recorded for these states. The total was 20,370,000 barrels 
20.9%, greater than production during the first six months 
last year. The flow increased steadily from early the year 
until May the average for the four states was 715,634 barrels 
daily. The estimates the American Petroleum Institute for 
June indicated decrease 7,534 barrels daily, below 
the United States Geological Survey figures for the 
month. However, the dail average for the four states during 
June was 114,167 barrels, 19.2% the daily 


average for June last year. The record production 


oil for the six months period here shown barrels: 


Six Months 1923 Six Months 1922 Inc. Dec. 


field summary covering development operations Okla- 
homa, Kansas and Wyoming show 4,552 wells completed with 
951,684 barrels daily new production during the first half the 
current year. These figures indicate increase the 
number wells completed and increase 246,985 barrels 
daily new production over the record for the corresponding six 
months last year. The summary wells completed follows. 


Wells Daily Dry Gas 
Completed New Wells Wells 
Oklahoma............. 861,791 976 362 
Six Months, 1923...... 951,684 1,306 
Six Months, 1922...... 704,699 788 228 


Evidence curtailment drilling operations found the 
which show 2,508 rigs and wells drilling the end June 
compared with 2,701 the end May and 2,977 the end 


June, new work the various fields indicated 
the following: 

Rigs Drilling Tota! 
104 369 473 


Stocks crude oil storage the end May reached 
97,153, 740 barrels Oklahoma and Kansas, increase 
barrels over the total April 30, and increase 
barrels over the total the end May, 


Mining 

ZINC AND LEAD: The first half 1923 for the Tri-State 
District shows total ore shipment 367,662 tons zinc 
average price for the six months period $42.24 per ton, with 
total value $15,532,088. This compares with tons 
the same period last year average price $28.87 and with 
total value $6,831,163. The increased shipment for the six 
months was 131,093 tons while the increase the 
the ore shipped was $8,700,925 over the first six months 
1922 

The lead ore shipped the end the half year 
was tons average price for the entire perio 
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tons fur the same period last year, average price $66.58 
and total value $3.096.036, increase for this 
six months period 11.7% tonnage shipped and 70% 
values. 

The following tables show shipments months, the average 
price paid during the period and the total value: 


ZINC ORE SHIPMENTS 

Tons Average Price Total Value 
Six Months, 236,569 28.87 6,831,163 

LEAD ORE SHIPMENTS 

Tons Average Value 
10,485 118.87 1,246,401 
Six Months, 1922........ 66.58 


The month June opened with zinc ore selling $39.00 for 
high grades and rapidly dropped until the end the month 
the price was $33.00 for 60% grades. The shipments during the 
month aggregated tons. The average price paid for the 
month was $35.24. 

The price lead ore also declined during the month, opening 
per ton which point remained for two weeks, then 
dropped $80.00 and closed $75.00. Shipments 
lead totaled 10,704 tons, average price $84.92 per ton. 

With decline the ore market decision was reached, 
meeting the operators, close down their properties for 
two weeks’ period. the early part July only about thirty 
properties were running and these several were only operating 
until they produced the ore upon which they have had advances. 
committee ten operators has been appointed into the 
matter curtailing producion. Operators desire bring the 
production down approximately tons per week. 

The surplus stocks held the bins the ore producers was 
estimated June approximately tons. 

COLORADO METAL MINING: Reports from the various 


mining sections Colorado indicate lively increase during the 


month June the metal mining industry, though the sus- 
pension silver purchases the expiration the Pittman Act 
drew near has had depressing effect the larger silver produc- 
ing districts. heavy increase the production from the gold 
and base metal mining districts during the summer months seems 
assured. scarcity skilled miners the larger camps, which 
still has its drawbacks, being gradually overcome inex- 
perienced help becomes more efficient through continuous 
employment the mines. 

BITUMINOUS COAL: While the rate soft coal production 
continued downward during June, due lack market demand, 
the total production from January June the United 
States was 273,423,000 tons. This was the greatest tonnage 
soft coal produced the first half any year since 1918. Com- 
pared with the first six months 1922, there was increase 
about 85,573,000 tons 40.5%, -though last year’s period 
included three months the coal miner’s strike. 

While producion bituminous coal the mines the Tenth 
Federal Reserve District during the current year has been 
running ahead that 1922, mining operations have been 
restricted greatly the poor demand for the product. Losses 
operation account “no market” have been very large 
during the calendar year all the six producing states the 
District, and percentages operation full time capacity 
during June showed perceptible improvement. Total pro- 
duction for the current year June was approximately 
tons, increase 3,750,000 tons 31.2% over the 
corresponding six months 1922. 

Production bee hive coke Colorado and New Mexico dur- 
ing the calendar year June was approximately 213,000 tons 
against 85,000 tons the date last year. 

The quantity soft coal the hands commercial con- 
sumers the United States June was estimated between 
39,000,000 and 43,000,000 net tons, the largest since April 
1922, when the total was 63,000,000 net tons. 


Building 

All records for building the first half any year cities 
the Tenth Federal Reserve District were broken the six months 
ending June 30, 1923. The record for eighteen cities, which 
have been reporting regularly the Monthly Review, was 18,267 
permits issued for building estimated cost $60,538,250. During 
the first six months last year 15,956 permits were issued the 
same eighteen cities and the aggregate cost construction was 
reported $46,119,889. That was the high six months’ record 


BUILDING PERMITS CITIES THE TENTH FEDERAL RESERVE DISTRICT 


Permits 
Casper, Wyoming 
Colorado Springs, Colorado 


Month June, 1923 First Half 1923 
Valuation Pct. Change Permits Valuation Pct Change 
31.1 636 1,672,451 10.0 
8.3 945,844 35.6 
27.3 655,400 48.9 
11.8 614,537 8.0 
67.2 545 1,044,760 83.5 
326,311 766 2,161,473 

15,956 46,119,889 


. 
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CONDITION RETAIL TRADE TENTH FEDERAL RESERVE DURING JUNE, 1923 


Based Upon Keports froin Sixteen Department Stores 


Ciry Denver Outside District 
Percentage increase (or decrease) net sales during June, 1923, over net sales during 
ame month last Inc. 9.8 Inc. 4.9 Inc. 3.2 Inc. 
(or decrease) net sales from January 1923, June 1923, 
ver net sales during same period last Inc. 6.9 Inc. Inc. 6.0 Inc. 
increase (or decrease) stocks close June, 
same month last Inc. 2.6 Dec. 0.3 Inc 8.1 Inc. 3.2 
Percentage increase (or decrease) stocks close June, 1923, over stocks close 
Percentage average stocks, price, close each month this season (com- 
mencing with Jan. average net sales, selling price, during the same 
Percentage outstanding orders (cost) close 1923, total purchases (cost) 
Percentage collections during month June, 1923, amount outstanding accounts 
permits issued that time, but fell short this year’s six WHOLESALE: Uncertainty crops during the season 


months’ record 2,311 the number permitsissued heavy rains affected buying retailers from wholesalers for 
and $14,418,361 31.3% the aggregate amount money trade, notably dry goods and wearing apparel. but with 
invested new buildings. improved weather and crop conditions, dealers the end 

analysis the reports shows that every one the re- better buying activity and good late Summer and Fall 
porting more buildings were started the first six prospect. Sales drugs and all com- 
1923 than the first six months while the estimated modities were heavy, though there was ndency 
cost buildings was fourteen the corres- heavily and very littl: speculative buying. Furniture 


ponding period last year. The decrease the cost construc- whole=alers registered good increase over last year’s 
tion four cities attributed mainly the heavy rains first six months, but fell down June. 


and part June which brought building Wholesale hardware trade kept pace with building and con- 
standstill. struction activity through the first six months and sales 
further shown inspection the reports that substantial gain over those for like period 1922. 
propor tion new homes built this year was greater than any The implement business experi enced the mid-summer 
previous six months’ period large housing slackening, although the sales from Januar July this 


thoug 

shortage that has been noticeable since the World War began has year, were weil ahead these for the first six 1922. 

been relieved. 


while the estimated cost was and roads. accounts for the somew hat 
potty” business reported for that month—decreased sales 


rresponding month last year. 
yea some cities and towns, increased sales others, but the whole 


larger volume sales than June, 1922. However, practi- 

Mercantile cal all the reports covering the first half the year show 

Trade conditions through the Tenth District during the trade above that the first half last year. The Depart- 

six months the current year were more satisfactory and ent Stores summary, the volume their business 

sounder basis than any previous six months period since the larger cities, shows average gain sales from 
the World according the reports and June over the corresponding period last year. 


dealers. increases the volume sales 

January July over sales during the corresponding period COLLECTIONS: merchants report collections 
were reported for pract tically every line merchandise only fairly satisfactory during June, due unseasonable 
although sales both and retailers were affected weather and financial requirements for the harvest, while 


somewhat unfavorably many communities the excessive reports indicate collections fair good most cities 
rains and fioods and the volume June business fell below that and towns and poor others. Some improvement was noted 
May and was little any heavier than that June, beginning July. The percentage out- 
Deliveries supplies from factories were more prompt and reported Department stores compared 
were fewer complaints slow transportation. with 45.4% May and 44.6% June year. 


WHOLESALE TRADE THE TENTH FEDERAL RESERVE DISTRICT FOR JUNE, 1923 


Sales Outstandings 
Number June, 1523 une 30, 1923 June 3°, 1923 
With ared With Compared With 
Stores May, 1923 May 31, 1923 June 3°, 1922 
4 —20.2 5.0 
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Review 


Statement Condition Federal Reserve 
Bank Kansas City, including Branches 


close Business July 18, 1923 


Gold With Federal Reserve 29,463,300.00 
Gold Redemption 
Bills Discounted for Member Banks: 
United States Cert. 92,000.00 
Redemption Fund Against Bank 100,000.00 


$198,546,865.31 


Notes Actual Circulation 


Total Discounted and Purchased Bills 
Ratio Total Reserves Deposit and Federal Reserve Notes 


RESOURCES 
Gold Coin and 
All Other Resources 
Total 
LIABILITIES 
Capital 
Surplus 
Deposits: 
Government 2,705,843.21 
Member 
OTHER TOTALS 
CLEARINGS 


Review 


Business Conditions the United States 


Production basic commodities declined June, but em- 
ployment was maintained last month’s high level. Freight 
shipments were exceptionally large. The volume wholesale 
and retail trade continued heavy. Wholesale prices showed 
further decrease. 


PRODUCTION: The Federal Rescrve Board’s index 
production basic industries, which makes allowance for seas- 
onal variations, was lower June than May, and stood 
about the level the late winter. 


consumption cotton, steel ingot output, and sugar 
meltings, showed particularly large reductions. 


The value permits for new buildings and contracts awarded 
declined June more than usual that season. 


The Department agriculture forecasts, the basis July 
condition, large increase the cotton crop, slight reduction 
the corn crop, winter wheat crop about the same size 
last year and spring wheat crop which will possibly about 
40,000,000 bushels below 1922. 


The number factory employees work June the coun- 
try, whole, was about large May, though reduc- 
tion reported New England establishments. The propor- 
tion factories reporting full time operations decreased and 
consequently average earnings per employee were smaller. 


Wage advances continued reported June, but they 
were not nearly numerous April May. 


TRADE: Distribution commodities, measured 
railroad freight shipments, was active throughout June. The 
number cars loaded exceeded 1,000,000 each four suc- 
cessive weeks, and the week ended June was the largest 
record. 


The volume wholesale and retail trade June was about 
the same May and continued substantially larger 
than 1922. Sales groceries and drygoods were much larger 


June and this increase was reflected advance 
the Federal Reserve index wholesale trade. This in- 
dex which makes allowance for seasonal changes, was 
above the June, 1922 level. Department store and mail order 
sales were smaller, usual this season, while sales re- 
porting chain stores were about the same high level May. 
Stocks merchandise department stores were reduced about 
6%. 


WHOLESALE PRICES: The decline commodity prices 
which began late April continued during June and the first 
two weeks July and the index the bureau labor statis- 
tics for June was less than for May. The largest decline 
amounting 4%, occurred the prices building materials, 
and decreases were shown also for all theother commodity groups, 
except house furnishings which remained unchanged. During 
the first half July price declines were shown for wheat, sugar, 
petroleum, and lead, while the price corn and hides advanced. 


BANK CREDIT: Banking developments between the mid- 
June and the middle July largely reflected the payment 
income taxes June dividend and interest payments 
the turn the half year, the demand for additional currency 
for the July holiday, and the return flow currency after that 
date. the end the period the volume member Bank 
and Federal Reserve Bank credit use was approximately 
the same level month earlier. the Federal Reserve 
Banks the amount discounts for Member Banks July 
was about $100,000,000 larger than June 13, but this increase 
was practically balanced decline holdings acceptances 
and government securities. During the month June gold and 
gold certificates circulation increased over $40,000,000, 
and this increase reflected equivalent decline gold held 
the Federal Reserve Banks. 


Money rates were slightly firmer usual this season 
the year. 
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Review 


INDEX PRODUCTION BASIC INDUSTRIES PRICES 
COMBINATION INDIVIDUAL SERIES INDEX NUMBERS WHOLESALE PRICES 
CORRECTED FOR SEASONAL VARIATION BUREAU LABOR STATISTICS 
PER CENT 1999+100) PER CENT 
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